SEC 1972  Potential persons who are to respond to the collection of information contained in this form are not required to respond unless

(6-02) the form displays a currently valid OMB control number,

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption.
Conversely, failure to file the appropriate federal notice will not result in a loss of an available
state exemption unless such exemption is predicated on the filing of a federal notice.

UNITED STATES OMB APPROVAL
SECURITIES AND EXCHANGE COMMISSION OMB Number: 3235-0076
PRIESINNRISREEETTN Washington, D.C. 20549 Expires: May 31, 2005

Estimated average burden

IBMIEE  sorous .

SEC USE ONLY
NOTICE OF SALE OF SECURITIES Prefix Serial
PURSUANT TO REGULATION D,
L SECTION 4(6), AND/OR DATE RECEIVED
l} ﬁ & ﬁ / [Z UNIFORM LIMITED OFFERING EXEMPTION

Name of Offering /' (L] check if this is an amendment and name has changed, and indicate change.)

Limited Partnership Interests
Filing Under (Check box(es) that apply): [ Rule 504 [ Rule 505 [ Rule 506 [ Section4(6) [J ULOE

Type of Filing: [] New Filing B Amendment =

A. BASIC IDENTIFICATION DATA LA annd N
1. Enter the information requested about the issuer
Name of Issuer (] check if this is an amendment and name has changed, and indicate change.)
Morrison Street Fund I, L.P.
Address of Executive Offices (Number and Street, City, State, Zip Code)  Telephone Number (Including Area Code)
121 SW Morrison Street, Suite 200, Portland, OR 97204 (503) 273-0345

Address of Principal Business Operations (Number and Street, City, State, Zip Code)  Telephone Number (Including Area Code) ?QQC
(if different from Executive Offices) ESS F ”

Brief Description of Business J
Real Estate Equity Fund Uog 2004
Type of Business Organization THG E
[ corporation X limited partnership, already formed O other (please specify): FINA%OM
[ business trust {3 limited partnership, to be formed
Month Year
Actual or Estimated Date of Incorporation or Organization: I Iﬂj r 02 ] X Actual [ Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State:  DE
CN for Canada; FN for other foreigp jurisdiction)

GENERAL INSTRUCTIONS

Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15 US.C.
774(6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission (SEC}) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on which it is
due, on the date it was mailed by United States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.
Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes thereto,
the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the Appendix need not be filed
with the SEC.

Filing Fee: There is no federal filing fee.

State: \
This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted

that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to be, or
made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompany this fd
shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must be completed
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A. BASIC IDENTIFICATION DATA

2.  Enter the information requested for the following:

o  Each promoter of the issuer, if the issuer has been organized within the past five years;

o  Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the

issuer;

s  Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

e  Each general and managing partner of partnership issuers.

Check Box(es) that Apply: 3 Promoter Beneficial Owner ] Executive Officer D Director X General and/or Managing Partner
Full Name (Last name first, if individual)

NBS Funding, LLC, an Oregon limited liability company

Business or Residence Address (Number and Street, City, State, Zip Code)

121 SW Morrison Street, Suite 200, Portland, OR 97204

Check Box(es) that Apply: [X] Promoter [X] Beneficial Owner [ ] Executive Officer  [] Director = [ General and/or Managing Partner
Full Name (Last name first, if individual)

Gregory, Rance S.

Business or Residence Address (Number and Street, City, State, Zip Code)

121 SW Morrison Street, Suite 200, Portland, OR 97204

Check Box(es) that Apply: Promoter Beneficial Owner  [] Executive Officer ~ [] Director  [X] General and/or Managing Partner
Full Name (Last name first, if individual)

Hering, J. Clayton

Business or Residence Address (Number and Street, City, State, Zip Code)

121 SW Morrison Street, Suite 200, Portland, OR 97204

Check Box(es) that Apply: [[] Promoter [] Beneficial Owner  [] Executive Officer ~ [] Director [ General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ Promoter

[O Beneficial Owner (] Executive Officer[] Director

[0 General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: ] Promoter [} Beneficial Owner ] Executive Officer ] Director [ General and/or Managing Partner
Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ ] Promoter [ Beneficial Owner  [] Executive Officer  [[] Director [ General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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B. INFORMATION ABOUT OFFERING

Yes No
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? O X

Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any indiVIUAL?...........cvreeeeerrirmeeccrmmnmensenneneecsernmneecssnsnsesessossees $500.000*
*Stated minimum with right reserved to accept lesser investment amounts

Yes No
3. Does the offering permit joint ownership of @ sIngle UNIt?............cccvvvniiiiiiniii e s O

4.  Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any commission
or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. If a person to be
listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state or states, list the name
of the broker or dealer. If more than five (5) persons to be listed are associated persons of such a broker or dealer, you may
set forth the information for that broker or dealer only. No#ne

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States" or check individual States) [] All States

daL [Oak Oaz Oar [Oeca Oco Oecr O pE Obc OFf Oca Om O
O Om O ks Oky QOtAa OmMe Omp OwMma [OwMmi OmMN  [OwMs O mo
Omr [ONE O~xv  OnNH ON O Ony  ONc O Oon Ook [Oor Ora
[Iri [1sc [sD N Tx Qur vt Odva HOwa Hwv [Ow COwy [Ier

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States” or check individual States) [] All States

OaL [Oak QOaz OAarR [Oca Oco Qecr Ooe [CObpc QOF Oca [Own O
O N 1A Oxks Oky Ora OMe [Owmp [Oma [OwMm Omy  [Owms O Mo
OmMmt [ONE Onv OO nH ONg O [COnNy OnNc O [OoH QOok Jor Cra
Ori sc Oso O™ O™ Our Ovr Ova Owa Owv Ow COwy [JPr

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States” or check individual States) [ ] All States

Oat [Oak [daz OaAarR Oca OQco OQecr ©Oope Opc Or Oca Owu Oo
O Omw O Oks Oxy QOtwa OMe [OmMp [OmMa O Oy Oms [OwMo
OMr [ONE Oxy Ona OwN Onm ONy [ONne ONp [OJod [Ooxk [Oor [Oera
Or [1sc []sp [N O Tx dur vt Mva Owa Owv Ow Owy [Oerer

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

1.  Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter "0" if answer is "none" or "zero." If the transaction is an exchange offering, check this
box [] and indicate in the columns below the amounts of the securities offered for exchange and

already exchanged.
Aggregate Amount Already
Type of Security Offering Price Sold
DIEDBE .. viereererneieenesninieieesistesessesessansessesressasasassssnssns " sttt e et $ $
BQUILY cevvoveveernaeseseierannsseresenesssnssssessasssssesessassassesestassesssssatbesestassossesesstsessasasssssessrsesansastsnsesnrsittsarsnsiates $ _ $
[0 Common [ Preferred
Convertible Securities (INCIUdING WATTANLS) ....c.c.ovuemereeecmrmsemereriesneesirsissi s isssesesesssisasassases $ $
ParinErShip INTETESIS c.ccuvvveiiiiuinrereriiienicctn st re et be s sb et st s s s sas e sa b s e s s b n s b e sb s nesbarnos $15.400.000 $15.400.000
Other (Specify: Y trtretisarressnesersenssssssesnsasst st e srres $ $
TOUALcoovvermeriierereeseeisest s b st ess st sess bt st ssee bt st ens b s ssrtsnnbasnbbenn s s . $15.,400.,000 $15.400,000
Answer also in Appendix, Column 3, if filing under ULOE.
2.  Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offering under Rule 504, indicate
the number of persons who have purchased securities and the aggregate dollar amount of their
purchases on the total lines. Enter "0" if answer is "none" or "zero."
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEAIIEA INVESIOTS c.etereererrirrirerenteneieseertessessereererasseesssssasnasssssoresnesesstssanesststasnmnsstissssassssesssssnsaesnosses 29 $15.400.000
Non-accredited INVESIOTS .....ocovcviinsiiirisismssisisiissesis st essasesssssssss et s ssistesssssssnasensns 0 $ 0
Total (for filings under Rule 504 0nly) .......cocoevvininniimme s $
Answer also in Appendix, Column 4, if filing under ULOE.
3. If this filing is for an offering under Rule 504 or 505, enter the information requested for all
securities sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months
prior to the first sale of the securities in this offering. Classify securities by type listed in Part C -
Question 1.
Type of Dollar Amount
Type of offering ) Security Sold
RUIE 505 oot tirecesssss s ts et en st r bbb bbb R B ob st neneneaens $
REGUIALION A ....vveeeiriiieieirerirrersesinnsiesestsseseneecassssstes et sensasastossabessesebssssassstssstsmasssssrstassansssssesasssaseases 3
RUIE 54 ..ottt s bbb b b8 3 et sh e e sa s n s $
TOtALvoruierriseeseecaserras st st b e bbbt bRt et $
4. a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the
issuer. The information may be given as subject to future contingencies. If the amount of an
expenditure is not known, furnish an estimate and check the box to the left of the estimate.
TraNSTEr AGENE'S FEBS...oviiiiiiieirercrr ettt st s ees st b e st sasbsba bt e dssba st e s sabobesasscotesnenestostssensasestsrencse Os
Prnting and ENGIAVING COSIS.........oiivrremrrniverssssessssssssmssesssssssssssssessasssssssssssssssssssssssessssssssssssnsssssssssssossassssssssosssssssnsons Xs 16.200
LAl FEES ...uvvuvvnrereriiernssessscssssertssssssessesssssesssestasess s ssasssssbes s se s sesanae s seab R s beses s s eessas snbbesbassrsaR e tasesen s e s e s et aenes Xs 40,000
ACCOUNNG FEES....ovvverrenirereessssisssestssisssessessssssssssbessassasssessssssassssesssssnssssssesssssssshesssss iassssssanssssasssessessasssnssosasssssssasssssassenses Ks 12,000
EDBINCEIING FEES voviirriiiiitiinnnsiotinencesestsiiassssesnaestssstasis shabas s se s s s s st sae s esasaseesssestssasssotsensosasensssesastosantsessasessssessrsanes Os
Sales Commissions (specify finders' fees SEPATAtELY) ....cvccvriiimiiien s scessssaessssssesessssssssssaasessssesesseses Os
Other Expenses (identify): Business license and registration ... esesesesesessesssssesssie s essseeses Bs 300
TOMAL . vvvereenmsssssenessonsesstaseesssssssesse e sse e s R RSk A R8RSR R RS E Xs 68.500
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b.  Enter the difference between the aggregate offering price given in response to Part C - Question |
and total expenses furnished in response to Part C - Question 4.3. This difference is the "adjusted
ZTOSS PIOCEEAS £0 THE ISSUET." ... .o iveiiireirieeeiiets e iessesss s sees et sressess b ass s caes s e bt se b s b anas et ba b et se et an et e S absntebescbntassantsbasansesnen $.15,331.500

5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be used
for each of the purposes shown. If the amount for any purpose is not known, furnish an estimate
and check the box to the left of the estimate. The total of the payments listed must equal the
adjusted gross proceeds to the issuer set forth set forth in response to Part C - Question 4.b above.

Payments to Officers,
Directors, & Payments to
Affiliates Others

SAIATIES ANA TEES .....vvv.cveveverrrrsctsecrasirissrsssesssirssesisass s saas s sscesss s e e asst et bes s s emer e rasssares s s sesess s $ 1.226.5201
PUICHESE OF TEAL ESEALE ..vvvvcc1vvveenerseeesscessee e ssessessessecnssssireseesstesessssssssess st sisess e esene e Os $ 15,331.500
Purchase, rental or leasing and installation of machinery and equipment .......c..cccooicereirnnnncinirieneenrens Os Os
Construction or leasing of plant buildings and fACIlItIES ...........ccovveiniicircirircnne et eeens Os D S
Acquisition of other businesses (including the value of securities involved in this offering that Os Os
may be used in exchange for the assets or securities of another issuer pursuant to a merger)
RePaymMent OFf INAEDLEANESS ...........ouvveivverveeresansesisssssasssssssssssasesssasesassssssssssasssnsssssssmsssssesassssanssnasssnssssees Os Os
WOTKINE CAPIAL...veccvvivvevenreresscrisecrnsssssesnsae s sssssaascsseassssasses e s sass e st s bsae bbb e oS en s e e bt son s abs et Os._ Os
Other (specify):

................ Os Os
OO TOURLS ..o ene ek eb R Os B $_16.558.020
Total Payments Listed (column totals added)..........ccooivvmviciniiii e X $_16.558,020

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature
constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished by the
issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502.

Issuer (Print or Type) Signature Date
Morrison Street Fund I, L.P., W
a Delaware limited partnership July 19, 2004
Name of Signer (Print or Type) Title of Sig?r(}’rint or Type)
By: NBS Funding, LLC, an Oregon limited liability company, General Partner
Rance S. Gregory By: Rance S. Gregory, Chief Executive Officer
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)

I NOTE: Management fees of $306,630 per year are payable in addition to the $15,331,500 capital commitment. This estimate
assumes a period of four years.
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